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Abstract
6JKUTGUGCTEJCPCN[\GUVJGUVTCVGIKGUQHE[ENKECNCPFEQWPVGTE[ENKECNſUECNRQNKE[WP-
FGTVCMGPKPTGURQPUGVQGEQPQOKECPFſPCPEKCNETKUKUKPVJGRGTKQFŌ'URGEKCNN[
VJG ETKVGTKC HQNNQYGFD[ VJTGGOGODGT EQWPVTKGU QH VJG'WTQRGCP7PKQP CTG EQPVTCUVGF
)GTOCP[+VCN[CPF2QTVWICNYJKEJJCXGFKHHGTGPVEJCTCEVGTKUVKEUKPVGTOUQHVJGUQWPFPGUU
QHKVURWDNKEſPCPEGU6JGTGUGCTEJUWIIGUVUVJCVVJGQTKGPVCVKQPQHſUECNRQNKE[IWKFGFD[
KPVGTPCVKQPCNQTICPK\CVKQPUCPFCWVJQTKVKGUQHVJG'WTQRGCP7PKQPEQWNFJKPFGTVJGGEQPQ-
OKETGEQXGT[GURGEKCNN[KHVJGFQOGUVKEOCTMGVKUFCOCIGFVJTQWIJUJTKPMCIGQHRGTUQPCN
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Introducción
'PVTGNCCORNKCNKVGTCVWTCTGHGTGPVGCNCTGEKGPVGETKUKUGEQPÎOKEC[ſPCPEKGTCNC
OC[QTRCTVGUGJCEQPEGPVTCFQGPNCUGZRNKECEKQPGUFGUWUQTÈIGPGUVCPVQCSWGNNCU
FG ECT¶EVGT GORÈTKEQ EQOQ VGÎTKEQ UK UG WDKECP C NCU RTKOGTCUOCPKHGUVCEKQPGU
FGNCETKUKUGPGNCÌQUGGPEWGPVTCSWGGPNQUUGKUCÌQUVTCPUEWTTKFQUFGUFG
GPVQPEGUUGJCPGPUC[CFQFKHGTGPVGUGUVTCVGIKCUFGRQNÈVKECGEQPÎOKECRQTNQUFKU-
VKPVQUIQDKGTPQUKFGCFCUEQPNCKPVGPEKÎPFGEQPVTCTTGUVCTNQUGHGEVQURGTLWFKEKCNGU
FGNCETKUKURGTQCJQTCFGURWÃUFGNQURGTKQFQUO¶UFKHÈEKNGUFGÃUVCRCTGEGSWG
CNIWPQURCÈUGUGORKG\CPCGPEQPVTCTXÈCURCTCUWRGTCTNCOKGPVTCUSWGQVTQUEQOQ
)TGEKCUGGPEWGPVTCPVQFCXÈCGPITCXGURTQDNGOCUUQDTGNCUOGFKFCUGEQPÎOKECU
CUGIWKT
.C FKU[WPVKXC RTKPEKRCN RCTC CNIWPQU IQDKGTPQU GP GN VGOC FG RQNÈVKEC ſUECN
GU NC GNGEEKÎP GPVTG NQU ETKVGTKQU QTVQFQZQU [ NQU JGVGTQFQZQU'P NQU RTKOGTQU
NCXKUKÎPEGPVTCNUWDTC[CNCPGEGUKFCFFGCNECP\CTQDLGVKXQUOCETQGEQPÎOKEQUFG
GUVCDKNKFCF[ FGſPCP\CU RÕDNKECU UCPCU NQ SWG UG UWRQPG GU WPC EQPFKEKÎPFG
DCUGRCTCQDVGPGTFGURWÃUTGUWNVCFQUFGETGEKOKGPVQGUVGCTIWOGPVQUGCRQ[CPC-
VWTCNOGPVGGPNCUVGQTÈCUOCETQGEQPÎOKECU0GQEN¶UKEC0WGXC'UEWGNC%N¶UKEC[
0WGXC'EQPQOÈC-G[PGUKCPC .QU GPHQSWGU JGVGTQFQZQU EQPUVTWKFQU EQP DCUG
GPNQUFGUCTTQNNQU2QUVMG[PGUKCPQUFGUGUVKOCPNCRTGOKUCFGOCPVGPGTWPFÃſEKV
RÕDNKEQ TGFWEKFQ 
RTKPEKRCN KPFKECFQT FGN GUVCFQFG NCUſPCP\CURÕDNKECU [ GP
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ECODKQTGUCNVCPNCPGEGUKFCFFGEQTTGIKT NQUFGUGSWKNKDTKQUTGCNGURQTOGFKQFG
WPCKPVGTXGPEKÎPRÕDNKECFGEKFKFC.CRTKPEKRCNETÈVKECEQPVTCGNGPHQSWGQTVQFQZQ
GUSWGNCOGFKEKÎPFGNFÃſEKVRÕDNKEQQHTGEGOÕNVKRNGURQUKDKNKFCFGUFGEQPUVTWKTUG
FGOQFQCFJQERCTCCTTQLCTNQUTGUWNVCFQUGURGTCFQUCNIWPQURCÈUGURQTGLGORNQ
EQPUKFGTCPFGPVTQFGNFÃſEKVRÕDNKEQNQURCIQUFGRCUKXQURQTUWUVÈVWNQUFGFGWFC
OKGPVTCUSWGQVTQUPQNQJCEGPGKPENWUQCXGEGUUGEQPUKFGTCPVQFQUNQUVÈVWNQU[
GPQVTQUUÎNQNQUFGEQTVQRNC\Q 
'NQDLGVKXQFG GUVC KPXGUVKICEKÎPGU CPCNK\CT NCU GUVTCVGIKCUFGRQNÈVKECſUECN
FGUCTTQNNCFCURQTCNIWPQURCÈUGUFGNC7PKÎP'WTQRGCRTKPEKRCNOGPVGUGEQPVTCU-
VCPNQUECUQUFG#NGOCPKC+VCNKC[2QTVWICNEW[CUKVWCEKÎPGPGNGUEGPCTKQCEVWCN
GUOW[FKUVKPVC.CKPVGPEKÎPGUGZCOKPCTNCUOGFKFCUEÈENKECUQCPVKEÈENKECUSWG
JCPCFQRVCFQ[GXCNWCTUWURQUKDNGUCNECPEGUGPNCUWRGTCEKÎPFGNCETKUKUUQDTG
VQFQGPNQTGHGTGPVGCNCUQUVGPKDKNKFCFFGNCFGWFC[NQUGHGEVQUUQDTGGNOGTECFQ
KPVGTPQ
'NVTCDCLQHWGGUVTWEVWTCFQFGNCUKIWKGPVGHQTOCGPNCUGEEKÎPő#PVGEGFGPVGU
VGÎTKEQU[GORÈTKEQUŒUGRTGUGPVCPNQUCPVGEGFGPVGUVGÎTKEQUTGHGTGPVGUCNQUETK-
VGTKQUFGUQUVGPKDKNKFCFFGNFÃſEKV[NCFGWFCRÕDNKEQU[TGURGEVQCNCQTKGPVCEKÎP
EÈENKECQCPVKEÈENKECFGNQURTQITCOCUFGRQNÈVKECſUECNGPő1TKGPVCEKÎPFGNCRQNÈ-
VKECſUECNGPNC7PKÎP'WTQRGCŒUGCDQTFCPNCUECTCEVGTÈUVKECUFGNCCEVWCNUKVWCEKÎP
FGETKUKUGP'WTQRCEQPÃPHCUKUGPNCRQNÈVKECſUECNRCTVKEWNCTOGPVGUGGZCOKPCP
NCUOGFKFCUUGIWKFCUGP#NGOCPKC+VCNKC[2QTVWICNRQTÕNVKOQUGRTGUGPVCPNCU
EQPENWUKQPGUFGNCKPXGUVKICEKÎP
Antecedentes teóricos y empíricos
.CNKVGTCVWTCTGEKGPVGUQDTGRQNÈVKECſUECNUGQTKGPVCDCLQCNIWPCFGNCUUKIWKGP-
VGUNÈPGCUFGKPXGUVKICEKÎPNCEQPſIWTCEKÎPFGNICUVQRÕDNKEQ[UWUGHGEVQUGP
NCGEQPQOÈCNCUPGEGUKFCFGUFGTGHQTOCſUECNSWGRGTOKVCPIGPGTCTTGEWTUQU
'N VGOCFGNCEQPVCDKNKFCFFGNCFGWFCGUV¶GPGNFGDCVGTGEKGPVGGPVTGQVTCUECWUCURQT NCPGEGUKFCF
FGTGCNK\CTWPCEGTVGTCCRTGEKCEKÎPFGNEQPVGZVQFGECFCGPVKFCF[RCÈUCUÈEQOQRCTCIGPGTCTOGFKFCU
FG RQNÈVKEC GEQPÎOKEC CFGEWCFCU RGTQ VCODKÃP RQT NC EQPVTCFKEEKÎP FG NQU TGUWNVCFQU FG CNIWPCU
KPXGUVKICEKQPGUSWGRWGFGPFGDGTUGCNCUFKHGTGPEKCUGPNCUHWGPVGUFGFCVQUGORÈTKEQU'PVTGNQUVTCDCLQU
SWGFKUEWVGPGUVGVGOCGUV¶GNFG6CTFQU
SWGTGUCNVCGNFGDCVGGPVTGEQPUKFGTCTCWPCEVKXQEQOQ
ECRKVCNQEQOQFGWFCGNEQPUKFGTCTNCFGWFCDTWVCSWGGZENW[GGNOQPVQFGKPVGTGUGUQWUCTGPUWNWICT
NCFGWFCPGVCNCUKVWCEKÎPFGCNIWPQURCÈUGUSWGPQEQPUKFGTCPGNRCIQFGRGPUKQPGUEQOQRCTVGFGNCU
QDNKICEKQPGUNQUOÃVQFQUFGXCNWCEKÎPFGNQUCEVKXQU[GNJGEJQFGSWGDCLQGN6TCVCFQFG/CCUVTKEJV
UÎNQUGEQPUKFGTCPEQOQFGWFCNQUKPUVTWOGPVQUVTCFKEKQPCNGURGTQUGFGLCHWGTCNCOGFKEKÎPFGETÃFKVQU
EQOGTEKCNGUQDNKICEKQPGURQTFGTKXCFQU[QVTCUQDNKICEKQPGU'P$WUQ/CTVK[6TCP
UGCPCNK\C
NCRTGHGTGPEKCFGXCTKQURCÈUGUGWTQRGQURQTNCKPXGTUKÎPRÕDNKECRQTOGFKQFGCNKCP\CUFGRCTVKEKRCEKÎP
RÕDNKECŌRTKXCFCNQSWGKORNKECSWGNCUQDNKICEKQPGUFGFGWFCGPGUVQUEQPVTCVQUPQUGCPTGRQTVCFCU1VTQU
CURGEVQUFGNCFGWFCPQTGRQTVCFC
HWGTCFGDCNCPEGUGCPCNK\CPGP5GPIWRVC[9CPI
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UWſEKGPVGURCTCNCUCEVKXKFCFGUFGN'UVCFQNQUGHGEVQUOCETQGEQPÎOKEQU[UQ-
EKCNGUFGNCURQNÈVKECUFGCLWUVGFGNICUVQRÕDNKEQEQOQOGFKFCFGCWUVGTKFCF
NQUETKVGTKQUFGUQUVGPKDKNKFCFFGNCFGWFC[FGNFÃſEKVRÕDNKEQU[NCGXQNWEKÎP
FGNCRQNÈVKECſUECNGPUWECT¶EVGTEÈENKEQQCPVKEÈENKEQ#EQPVKPWCEKÎPUGGZRNKECP
DTGXGOGPVGNQUCRQTVGUTGEKGPVGUGPGUVCUÕNVKOCU¶TGCU
 
%TKVGTKQUFGUQUVGPKDKNKFCFFGNCFGWFC[FGNFÃſEKVRÕDNKEQU
/DVRVWHQLELOLGDGGHODGHXGD\GHOGp¿FLWS~EOLFRVHKDH[DPLQDGRDWUDYpVGH
GLVWLQWRVFULWHULRVDOWHUQDWLYRVWRGRVHOORVFRQVWUXLGRVFRQEDVHHQHOPDUFRWHyULFR
RUWRGR[R HO SULPHUR GH HOORV HV VLPSOHPHQWH OD FRPSDUDFLyQ HQWUH LQJUHVRV \
JDVWRVS~EOLFRVPHGLDQWHXQDGH¿QLFLyQGHOGp¿FLWS~EOLFRGRQGHpVWHWLHQGHD
FHURHQHOQLYHOySWLPRGHVRVWHQLELOLGDGSRUHMHPSORSXHGHQGH¿QLUVHHOGp¿-
FLWSUHVXSXHVWDOQRPLQDO HOGp¿FLWSUHVXSXHVWDOQRPLQDOFRQVHFWRUH[WHUQR
 HOGp¿FLWSUHVXSXHVWDO UHDO \HOGp¿FLWSUHVXSXHVWDO UHDOFRQVHFWRU
H[WHUQR :
                                                     
       
                                                 
                                                               

                                    

Donde  Gt HVHOJDVWRS~EOLFRTt HVHOLQJUHVRS~EOLFRItHOYROXPHQGHLQWHUH-
VHVSDJDGRV itHVODWDVDHIHFWLYDGHLQWHUpVQDFLRQDOQRPLQDO  HOYDORUGHOD
GHXGDS~EOLFDGHVGHHOSHULRGRKDVWDHOSHULRGR HVHOYDORUGHPHUFD-
GRGHODGHXGDS~EOLFDH[WHUQDxtHVODWDVDGHLQWHUpVUHDO HVODWDVDHIHFWLYDGH
LQWHUpVH[WUDQMHUDgt HVHOWLSRGHFDPELRQRPLQDOXQLGDGHVGHPRQHGDQDFLRQDO
SRUXQLGDGHVGHPRQHGDH[WUDQMHUD HVODGHXGDPRQHWDULD  la tasa de 
LQÀDFLyQ\DtUHSUHVHQWDODGHXGDWRWDOPRQHWDULD\QRPRQHWDULD
2WUR FULWHULR GH VRVWHQLELOLGDG FRQVLVWH HQ HO FXPSOLPLHQWR GH OD UHVWULFFLyQ
SUHVXSXHVWDOLQWHUWHPSRUDOGHOJRELHUQR 
/KGPVTCUGPGNRTKOGTETKVGTKQUGEQORCTCPICUVQUGKPITGUQURCTCECFCRGTKQFQGPGNUGIWPFQETKVGTKQUG
QDUGTXCUWGXQNWEKÎPCNQNCTIQFGNVKGORQ
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
(QVHLQGLFDTXHODVXPDGHOYDORUSUHVHQWHGHFDGDXQRGHORVVXSHUiYLW
SULPDULRVHVSHUDGRVHVGHFLUODGLIHUHQFLDHQWUHLQJUHVRVTs \ORVJDVWRVGsGHEH
VHUPD\RURLJXDODOYDORUGHODGHXGDLQLFLDOD/DHFXDFLyQLPSOLFDTXHFXDQGR
HOGp¿FLWSULPDULRHVQXORHQWRQFHVQRGHEHUtDH[LVWLUGHXGDS~EOLFDVLQHPEDUJR
ODLQWHUSUHWDFLyQPiVFRP~QLQGLFDTXHSDUDPDQWHQHUXQDGHXGDS~EOLFDSRVLWLYD
HLQFOXVRFUHFLHQWHVRQQHFHVDULRVVXSHUiYLWVFUHFLHQWHVHQFDGDIHFKD
%ODQFKDUGHWDOVXJLHUHQTXHHOFULWHULRHVDGHFXDGRFXDQGRHOYDORU
SUHVHQWHGHORVGp¿FLWVSULPDULRV\HOYDORUSUHVHQWHGHODGHXGDVHREWLHQHQD
SDUWLUGHXQDWDVDGHGHVFXHQWRLGpQWLFDDODGLIHUHQFLDHQWUHODWDVDGHLQWHUpVUHDO\
ODWDVDGHFUHFLPLHQWRGHODHFRQRPtDORVDXWRUHVUHHVFULEHQODHFXDFLyQFRPR
                                                                    
Donde dHVODGHXGDLQLFLDOgHOJDVWRS~EOLFR\ tORVLQJUHVRVSRULPSXHVWRV
ODVWUHVYDULDEOHVHVWiQH[SUHVDGDVFRPRSURSRUFLyQGHOSURGXFWRUHDODGHPiVr 
HVODWDVDGHLQWHUpVUHDO\THVODWDVDGHFUHFLPLHQWRGHODHFRQRPtD3DUD%ODQ-
FKDUGHWDO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GHGEVWCFCURQT CNIWPQURCÈUGU GWTQRGQU GUWPC TGURWGUVCPCVWTCNRCTCGPHTGPVCT
RTQDNGOCUFGEQORGVKVKXKFCF[FGUGSWKNKDTKQUEQPGNUGEVQTGZVGTPQFCFQGNGUECUQ
EQPVTQNUQDTGNQUVÃTOKPQUFGKPVGTECODKQ
'PQVTQUGUVWFKQUEQOQGNVTCDCLQFG)QNKPGNNK[/QOKINKCPQ
UGOWGUVTC
SWGNQUTGUWNVCFQUSWGFGUETKDGPCNCURQNÈVKECUſUECNGUEQOQEÈENKEQUCEÈENKEQU
RTQEÈENKEQU[ EQPVTCEÈENKEQUFGXCTKCU KPXGUVKICEKQPGUGORÈTKECU UQP TGUWNVCFQ
FGNQUFKHGTGPVGUEQPEGRVQUWVKNK\CFQU[FGNCHWGPVGFGFCVQURCTVKEWNCTOGPVGNQU
CWVQTGURTWGDCPXGTUKQPGUCNVGTPCVKXCUFGNOQFGNQFGNDCNCPEGRTKOCTKQCLWUVCFQ
EÈENKECOGPVGFQPFGGNECODKQGPÃUVGRWGFG TGUWNVCTFG NCDTGEJCFGNRTQFWEVQ
QFGNDCNCPEGRTKOCTKQ CPVGTKQT'P5CPEJKU 
 UGJCEGWP TGEWGPVQFG NQU
OQOGPVQUENCXGFGNCETKUKURGTQGPRCTVKEWNCTUGUWDTC[CPNCUFKXGTIGPEKCUGPNCU
EQPFKEKQPGUFGRTQFWEEKÎPUQDTGVQFQGPEQUVQUFGNVTCDCLQRTQFWEVKXKFCF[GPNC
TGNCEKÎPGPVTGCJQTTQGKPXGTUKÎPGNGOGPVQUSWGGZRNKECPNCUFKHGTGPVGUTGURWGUVCU
[GHGEVQUFGNCETKUKUGPVTGNQURCÈUGUFGNC'WTQ\QPC
-QPUVCPVCMKUGVCN.
EQPDCUGGPOQFGNQUFGEKENQUFGPGIQEKQUTGCNGU
GZCOKPCPNQUFGVGTOKPCPVGUſUECNGUFGNEKENQFGPGIQEKQUGPNC'WTQ\QPCGPUW
KPXGUVKICEKÎPNCUVTCPUHGTGPEKCU[DGPGſEKQUUQEKCNGUCUÈEQOQGNICUVQRÕDNKEQ
UQPNCUXCTKCDNGUEW[CWVKNK\CEKÎPTGXGNCWPECT¶EVGTEQPVTCEÈENKEQOKGPVTCUSWG
NQUKORWGUVQUFKTGEVQUGKPFKTGEVQUVKGPGPWPGHGEVQFGUGUVCDKNK\CFQTNQUCWVQTGU
KPENW[GPCFGO¶UXCTKCDNGURQNÈVKECU[NCECNKFCFFGNCUKPUVKVWEKQPGUEQOQFGVGT-
OKPCPVGUFGNEKENQFGPGIQEKQU[UQUVKGPGPSWGNCUXCTKCDNGUGEQPÎOKECURWGFGP
OCPKRWNCTUGEQPſPGURQNÈVKEQUKPFGRGPFKGPVGOGPVGFGNCſNKCEKÎPRCTVKFKUVCFGNQU
IQDKGTPQU
'P-GWUEJPKII[9G[GTUVTCUU
UGGZRNKECSWGNCECTGPEKCFGOGECPKUOQU
FGCLWUVGCWPCFCCNCNKOKVCFCƀGZKDKNKFCFUCNCTKCN[CNCFGDKNKFCFFGNCUTGINCUſU-
ECNGUEQPFWLGTQPCNQUFGUGSWKNKDTKQUGZVGTPQU[CNGNGXCFQGPFGWFCOKGPVQRÕDNKEQ
GPXCTKQURCÈUGUFGNC'WTQ\QPCPQQDUVCPVGNQUCWVQTGUVCODKÃPRGTEKDGPSWGVTCU
NCETKUKU NCUTGHQTOCUOCETQGEQPÎOKECU[NCUPWGXCUKPUVKVWEKQPGUUKDKGPGPGN
EQTVQ[OGFKCPQRNC\QRTQRKEKCPNCEQPVTCEEKÎPFGNCFGOCPFCKPVGTPCGPIGPGTCN
JCPHCXQTGEKFQNCFKUOKPWEKÎPFGNFÃſEKVRÕDNKEQNCEQORGVKVKXKFCF[NCEQQRGTC-
EKÎP[UQPNCDCUGFGWPETGEKOKGPVQGEQPÎOKEQUQUVGPKDNG
8QP*CIGP
GZRNQTCFGHQTOCKPVGTGUCPVGNCURQUKDKNKFCFGUFGNQURCÈ-
UGU FG NC'WTQ\QPC RCTC TGUQNXGT NQU GHGEVQU FG NC ETKUKU [ RTGXGPKT UKVWCEKQPGU
UKOKNCTGUCPVGGNKPETGOGPVQFGNCFGWFCRÕDNKECNQURCÈUGUPQRWGFGPQRVCTRQTNC
TGFWEEKÎPFGNXCNQTFGNCFGWFCCVTCXÃUFGNCKPƀCEKÎPPKRQTGNKPEWORNKOKGPVQ
FGNCFGWFCGPUWNWICTGNCWVQTCPCNK\CNCEQPXGPKGPEKCFGGNGIKTNCWPKÎPſUECN
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NCWPKÎPFGNCFGWFCQNCWPKÎPOQPGVCTKCEQPNKDGTVCFſUECN$CLQGNGUSWGOCFG
NCWPKÎPſUECNUGEQPEGPVTCTÈCGPWPCCWVQTKFCFNCTGURQPUCDKNKFCFFGOCPVGPGTNQU
KPITGUQUſUECNGURCTCIGPGTCTTGEWTUQU
SWGFGQVTCHQTOCFKHÈEKNOGPVGCRQTVCTÈCP
NQU'UVCFQOKGODTQUCFGO¶UFGSWGUGTÈCNCÕPKECſIWTCCWVQTK\CFCRCTCNCGOK-
UKÎPFGFGWFCWPQFG NQURTQDNGOCUUGTÈCIGPGTCTOGECPKUOQURCTCFGVGTOKPCT
GSWKVCVKXCOGPVGNCFKUVTKDWEKÎPFGNQUTGEWTUQUFGTKXCFQUFGNCGOKUKÎPFGFGWFC
%QPNCWPKÎPFGNCFGWFCNQURCÈUGUUQPNKDTGUFGGOKVKTFGWFCRGTQÃUVCGUTGURCN-
FCFCRQTNCCWVQTKFCFEGPVTCNGNXCNQTFGNQUDQPQURÕDNKEQUUGTÈCUGOGLCPVGCNFG
'WTQDQPQUGUVGUKUVGOCFKHÈEKNOGPVGQRGTCTÈCRQTSWGUGTGSWKGTGPRQFGTGUEQGTEK-
VKXQUEGPVTCNGURCTCQDNKICTCNQU'UVCFQUCPQGOKVKTFGWFCGZEGUKXC
 2CTC8QP*CIGP
NCWPKÎPOQPGVCTKCEQPNKDGTVCFſUECNHWPEKQPCTÈC
UKGNEQORTQOKUQFGNQU'UVCFQUOKGODTQUPQKORNKECTCOGFKFCUEQPVTQXGTUKCNGU
FGCWUVGTKFCFSWGNQUEQPHTQPVGPUKUGGUVCDNGEGPTGINCUENCTCURCTCNCPGIQEKCEKÎP
GPECUQFGCNIWPCETKUKUſUECN[TGSWGTKOKGPVQUFGTGUGTXCURTGXGPVKXCUUQDTGNQU
DQPQURÕDNKEQUSWGRQUGCPNCUKPUVKVWEKQPGUDCPECTKCU
'P,CESWGV
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CWVQTNQURTQDNGOCUſUECNGUUGCEGPVWCTQPFGURWÃUFGNRGTKQFQVTCUGN
KPVGPVQFGNQUIQDKGTPQUFGKORWNUCTNCCEVKXKFCFGEQPÎOKEC[RQTGPFGGNETGEKGPVG
GPFGWFCOKGPVQRÕDNKEQCGUVQUGJCUWOCFQNCGUECUCEQPſCP\CFGNQUOGTECFQU
SWGJC KPETGOGPVCFQ NCU VCUCUFG KPVGTÃUFG NQUDQPQURÕDNKEQU'NCWVQT TGUCNVC
VTGUGNGOGPVQUSWGUQPKORQTVCPVGUFGTGUECVCTRCTCNCRNCPGCEKÎPFGWPCCIGPFC
GEQPÎOKECSWGFGUCNKFCCNCETKUKUGNETGEKOKGPVQGEQPÎOKEQNCRQNÈVKECſUECN[
NCUETKUKUDCPECTKCU
1TKGPVCEKÎPFGNCRQNÈVKECſUECNGPNC7PKÎP'WTQRGC
/KGPVTCU SWG NC RQNÈVKECOQPGVCTKC GP NC7PKÎP'WTQRGC GUV¶ FKTKIKFC RQT GN
$CPEQ%GPVTCN 'WTQRGQ NC RQNÈVKEC ſUECN GU EQPFWEKFC CWVÎPQOCOGPVG RQT NQU
'UVCFQUOKGODTQUCWPSWGVKGPGEQOQTGUVTKEEKQPGUNQUETKVGTKQUFKURWGUVQUGPGN
6TCVCFQFG/CCUVTKEJVFG[GPGN2CEVQFG'UVCDKNKFCF[%TGEKOKGPVQRWDNK-
ECFQGP#OUVGTFCOGNFGLWPKQFGGPGN6TCVCFQUGGUVCDNGEKGTQPNÈOKVGU
EWCPVKVCVKXQUCNGPFGWFCOKGPVQ[CNFÃſEKVRÕDNKEQU[GPGN2CEVQUGCEQTFCTQP
NQUEQORTQOKUQUFGRQNÈVKECſUECNSWGFGDÈCPUGIWKTNQU'UVCFQUOKGODTQUFGNC
7PKÎP'WTQRGCGPVTGÃUVQUUGKPENW[GP
Ŗ #FQRVCT NCUOGFKFCU RTGUWRWGUVCTKCU EQTTGEVQTCU PGEGUCTKCU RCTC CNECP\CT
NQUQDLGVKXQUFGNQURTQITCOCUFGGUVCDKNKFCF[EQPXGTIGPEKC
Ŗ #RNKECTKPOGFKCVCOGPVGNQUCLWUVGURTGUWRWGUVCTKQUEQTTGEVQTGUEWCPFQUG
QDUGTXGWPTKGUIQFGFÃſEKVGZEGUKXQ
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Ŗ %QTTGIKTT¶RKFCOGPVGNQUFÃſEKVUGZEGUKXQU
Ŗ 'XKVCTCVTKDWKTGNFÃſEKVCNCEQPVTCEEKÎPFGN2+$EWCPFQÃUVGUGCKPHGTKQTCN
CPWCN
GZEGRVQUKUGVTCVCFGWPCTGEGUKÎPITCXGSWGKORNKSWGNCTGFWEEKÎPTGCN
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.CGZKUVGPEKCFGNFÃſEKVGZEGUKXQGUFGVGTOKPCFCRQTNC%QOKUKÎPFG'WTQUVCVC
RCTVKTFGNCGXCNWCEKÎPFGNCUEWGPVCURÕDNKECUSWGTGRQTVCPNQU'UVCFQUOKGODTQU
UGJCGUVCDNGEKFQEQOQXCNQTFGTGHGTGPEKCSWGGNFÃſEKVRÕDNKEQGUGZEGUKXQEWCP-
FQUQDTGRCUCFGN2+$CFGO¶UTGURGEVQCNPKXGNFGGPFGWFCOKGPVQRÕDNKEQUG
GUVCDNGEGEQOQNÈOKVGWPXCNQTFGNEQOQRTQRQTEKÎPFGN2+$
'UKPVGTGUCPVGEQPUKFGTCTNCUOQFKſECEKQPGUGPGNEQPEGRVQFGFÃſEKVRÕDNKEQ
[FGWFCRÕDNKECÃUVCUUGOWGUVTCPEQPFGVCNNGGPNCVCDNC'NECODKQO¶UKORQT-
VCPVGUGCFQRVÎGPGNCÌQCRGUCTFGSWGUGTGEQPQEKÎNCKORQTVCPEKCFGNQU
RTQFWEVQUſPCPEKGTQUFGTKXCFQUUGGZENW[ÎUWOGFKEKÎPFGPVTQFGNCFGWFCRÕ-
DNKEC
CWPEWCPFQGPGNGOKUQTUGCCNIWPCKPUVKVWEKÎPRÕDNKECQGNIQDKGTPQDCLQ
GNCTIWOGPVQFGSWGőGPGNECUQFGNQURTQFWEVQUſPCPEKGTQUFGTKXCFQUPQGZKUVG
WPXCNQTPQOKPCN KFÃPVKEQCNQDUGTXCFQRCTC NQUFGO¶U KPUVTWOGPVQUFGFGWFCŒ
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'WTQRGCGN(QPFQ/QPGVCTKQ+PVGTPCEKQPCN
(/+GPQHTGEKÎWPCP¶NKUKUFG
NCRQNÈVKECſUECNGPVTGNQURCÈUGUFGN)TWRQFGNQUFQPFGUGQDUGTXCGNETGEKGPVG
GPFGWFCOKGPVQRÕDNKEQGNCWOGPVQFGNFÃſEKVſUECN[GNTKGUIQFGUQNXGPEKCFG
NQU'UVCFQUCPVGGNNQGN(/+RTQRQPGHQTOWNCTWPCGUVTCVGIKCEQPEWCVTQEQO-
RQPGPVGURCSWGVGUFGGUVÈOWNQUſUECNGUSWGPQVGPICPGHGEVQUCFXGTUQUUQDTG
GNFÃſEKVRQNÈVKECUFGOGFKCPQRNC\QTGHQT\CFCURQTCEWGTFQUKPUVKVWEKQPCNGU
SWGRTQRKEKGPNCEQTTGEEKÎPſUECN[NCOGLQTCFGNCUEQPFKEKQPGUGEQPÎOKECU
TGHQTOCUGUVTWEVWTCNGUSWGEQPFW\ECPCNETGEKOKGPVQTGHQTOCUCNQUUKUVGOCUFG
UCNWF[FGRGPUKQPGUSWGTGFW\ECPNCURTGUKQPGUFGNCFKP¶OKECRQDNCEKQPCN
'UVQUXCNQTGUFGTGHGTGPEKCSWGFCTQPGUVCDNGEKFQUGPGNő2TQVQEQNQUQDTGGNRTQEGFKOKGPVQCRNKECDNGGP
ECUQFGFÃſEKVGZEGUKXQŒFQEWOGPVQCPGZQCN6TCVCFQFG/CCUVTKEJVFGGPGNő4GINCOGPVQ
%'
PÕOFGN%QPUGLQFGNFGLWNKQFGTGNCVKXQCNCCEGNGTCEKÎP[ENCTKſECEKÎPFGNRTQEGFKOKGPVQ
FG FÃſEKV GZEGUKXQŒ [ GP GN ő4GINCOGPVQ 
%' PÕO FGN %QPUGLQ FGN  FG LWPKQ FG 
RQT GN SWG UGOQFKſEC GN4GINCOGPVQ 
%' PÕO  TGNCVKXQ C NC CEGNGTCEKÎP [ ENCTKſECEKÎP FGN
RTQEGFKOKGPVQFGNFÃſEKVGZEGUKXQŒ
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.CUOCPKHGUVCEKQPGUXKUKDNGUFGNCETKUKUGP'WTQRCQEWTTKGTQPGPGNCÌQ
EWCPFQRT¶EVKECOGPVGVQFQUNQURCÈUGUEQPGZEGREKÎPFG.WZGODWTIQ['UVQPKC
KPEWORNKGTQPEQPGNNÈOKVGFGNFGFÃſEKVRTGUWRWGUVCN.QURCÈUGUEQPOC[QT
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FÃſEKVUQP)TGEKC +TNCPFC[2QTVWICNSWKGPGUJCPTGSWGTKFQGNCRQ[Q[TGUECVG
ſPCPEKGTQRQTRCTVGFGNCUCWVQTKFCFGUFGNC7PKÎP'WTQRGC 
'PWPCUKVWCEKÎPFKUVKPVCUGGPEWGPVTCPNQURCÈUGUFG$ÃNIKECG+VCNKCSWKGPGU
VKGPGPGNGXCFCFGWFCRÕDNKECEQOQRTQRQTEKÎPFGN2+$
VCDNCRGTQUWFÃſEKV
RÕDNKEQƀWEVÕCGPVQTPQCN'UKORQTVCPVGFGUVCECTSWGITCPRCTVGFGGUVCFGWFC
EQTTGURQPFGCNCGOKUKÎPFGDQPQURÕDNKEQUUWEQNQECEKÎP[NQUTGPFKOKGPVQUSWG
QHTGEGPGUV¶PGPHWPEKÎPFGUWCEGRVCEKÎPGPVTGKPXGTUKQPKUVCUSWGCUWXG\FGRGP-
FGFGNCGXCNWCEKÎPFGTKGUIQFGNCUCIGPEKCUECNKſECFQTCU
'PNCſIWTCRWGFGQDUGTXCTUGGNPQVQTKQKPETGOGPVQFGNCGOKUKÎPFGVÈVWNQU
IWDGTPCOGPVCNGUCWPSWG#NGOCPKCGUWPQFGNQURTKPEKRCNGUGOKUQTGUFGFGWFC
EWGPVCEQPNCOGLQTECNKſECEKÎPRQTRCTVGFGNCUCIGPEKCU/QQF[ŏU(KVEJ[5VCP-
FCTF2QQTŏURQTGNEQPVTCTKQGNUCNFQFGNQUDQPQURÕDNKEQUFG)TGEKCECUKCNECP-
\CCNFG#NGOCPKCRGTQUWGXCNWCEKÎPFGUQNXGPEKCEQOQGPNQUECUQUFG2QTVWICN
G+TNCPFCGUNCOGPQUHCXQTCDNG.QURCÈUGUGWTQRGQUEW[QUDQPQUVKGPGPNCOGLQT
ECNKſECEKÎPFGTKGUIQUQP#NGOCPKC#WUVTKC.WZGODWTIQ(KPNCPFKC*QNCPFC[
GPOGPQTOGFKFC$ÃNIKEC[(TCPEKC
%QOQOGFKFCUFGTGURWGUVCECUKKPOGFKCVCCNCETKUKUUGETGCTQPGN/GECPKUOQ
'WTQRGQFG'UVCDKNKFCF(KPCPEKGTC
/''([NC(CEKNKFCF'WTQRGCFG'UVCDKNK\C-
EKÎP(KPCPEKGTC
(''(
.QUCRQ[QUC)TGEKCKPKEKCTQPFGUFGOCT\QFGNQUCRQ[QUC+TNCPFCGPPQXKGODTGFG[RCTC
2QTVWICNGPCDTKNFG.CETKUKUGP)TGEKCUGRTGEKRKVÎFGUFGFKEKGODTGFGEWCPFQNCURTKPEKRCNGU
CIGPEKCUECNKſECFQTCUFGFGWFCUQDGTCPCEQOGP\CTQPCTGFWEKTPQVCDNGOGPVGNCECNKſECEKÎPFGNQUDQPQU
GOKVKFQUCGUVQUKIWKÎWPRTQEGUQFGOC[QTGOKUKÎPFGFGWFCQHTGEKGPFQGNGXCFCUVCUCUFGTGPFKOKGPVQ
GP
CNIWPQUECUQUVCUCUEGTECPCUCN[WPEQPLWPVQFGOGFKFCUCITGUKXCUVGPFKGPVGUCFKUOKPWKTGNFÃſEKV
RÕDNKEQEQOQEQPFKEKÎPRCTCTGEKDKTCRQ[QUFGNCőVTQKMCŒ
NC7PKÎP'WTQRGCGN$CPEQ%GPVTCN'WTQRGQ
[GN(QPFQ/QPGVCTKQ+PVGTPCEKQPCNGPVTGGNNCUKPETGOGPVQFGKORWGUVQUCNEQPUWOQ[CNCRTQRKGFCF
KPOQDKNKCTKC TGFWEEKÎPFG TGOWPGTCEKQPGU C HWPEKQPCTKQU RÕDNKEQU [ TGHQTOCU CN UKUVGOCFGRGPUKQPGU

SWGKPENWÈCPNCTGFWEEKÎPPQOKPCNGPGNOQPVQFGNCURGPUKQPGU[GNKPETGOGPVQCNCGFCFOÈPKOCRCTC
LWDKNCEKÎP[RTKXCVK\CEKÎPFGGORTGUCURÕDNKECU
'P+TNCPFCGNRNCPFGTGUECVGCNCUKPUVKVWEKQPGUſPCPEKGTCUUQNXGPVCFQEQPTGEWTUQURTQRKQU[NCUWEGUKXC
TGFWEEKÎP GP NC ECNKſECEKÎP FG NC FGWFC UQDGTCPC EQPFWLGTQP C NC ETKUKU GEQPÎOKEC#WPSWG EQOQ GP
)TGEKC[RQTRTGUKQPGUFGNCőVTQKMCŒUGJCTGEWTTKFQCOGFKFCUSWGTGFW\ECPGNFÃſEKVRÕDNKEQ
KPETGOGPVQ
FG KORWGUVQU C NC RTQRKGFCF [ RTKXCVK\CEKÎP FG GORTGUCU TGUCNVC GURGEKCNOGPVG SWG GN IQDKGTPQ UG
RTQRQPICGLGEWVCTCNIWPCURTQRWGUVCUCPVKEÈENKECUEQOQRQTGLGORNQNCFKUOKPWEKÎPFGNKORWGUVQUQDTG
GNEQPUWOQGPUGEVQTGUSWGETGCPGORNGQU
GPLWNKQFGQNCRTQRWGUVCFGECPCNK\CTETÃFKVQDCPECTKQ
RCTCGNſPCPEKCOKGPVQFGRGSWGÌCUGORTGUCUIGPGTCFQTCUFGGORNGQ
%QOQGPNQUECUQUCPVGTKQTGUGP2QTVWICNNCTGFWEEKÎPGPNCECNKſECEKÎPFGNCFGWFCUQDGTCPC[NCDÕUSWGFC
FGUWſPCPEKCOKGPVQOGFKCPVGGOKUKÎPFGOC[QTFGWFCRÕDNKEC
KPENWUQCVCUCUFGTGPFKOKGPVQEGTECPCU
CN  GZCEGTDCTQP NCU RTGUKQPGU UQDTG NC GEQPQOÈC#ÕP CPVGUFG NC UQNKEKVWFFG CRQ[QUſPCPEKGTQU
2QTVWICNEQOGP\ÎCUGIWKTGUVTCVGIKCURCTCTGFWEKTUWFÃſEKVRÕDNKEQKPETGOGPVQFGKORWGUVQUCNEQPUWOQ
TGFWEEKÎPFGUCNCTKQUPQOKPCNGUCHWPEKQPCTKQURÕDNKEQU[FKUOKPWEKÎPFGICUVQUQEKCNVQFCUGUVCUCEEKQPGU
UGTGHQT\CTQPGPEQPNCTGEGREKÎPFGCRQ[QURQTNC7PKÎP'WTQRGC
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(KIWTC  6ÈVWNQU FG FGWFC IWDGTPCOGPVCNGU 
5CNFQU GP DKNNQPGU FG FÎNCTGU GUVCFQWPKFGPUGU

(WGPVGGNCDQTCEKÎPRTQRKCEQPFCVQUFGN$CPEQFG2CIQU+PVGTPCEKQPCNGU
'NRTKOGTQEQPUKUVÈCGPWPRTQITCOCFGſPCPEKCOKGPVQRQTOGFKQFGNCGOK-
UKÎPFGDQPQURÕDNKEQUICTCPVK\CFQURQTNC%QOKUKÎP'WTQRGC[EW[QUTGEWTUQU
GTCPRTQRQTEKQPCFQUCRCÈUGUFGNC7PKÎP'WTQRGCGPUKVWCEKÎPFGETKUKUGEQPÎOK-
ECGUVGRTQITCOCKPKEKÎNCGOKUKÎPFGDQPQUGPGPGTQFG'NVCODKÃPEQPQ-
EKFQEQOQ(QPFQ'WTQRGQFG'UVCDKNK\CEKÎP(KPCPEKGTCSWGKPKEKÎCOGFKCFQUFGN
GTCWPRTQITCOCSWGRTGVGPFÈCCRQ[CTCNNQITQFGNCGUVCDKNKFCFſPCPEKGTC
GPVTG NQU RCÈUGU FG NC7PKÎP'WTQRGC QHTGEKGPFQRCTC GNNQ TGEWTUQUſPCPEKGTQU
TGUWNVCPVGUFGNCGOKUKÎPRTQRKCFGDQPQU[GPEQPLWPEKÎPEQPGN/''([GN(/+
CFGO¶UFGCUGUQTÈCVÃEPKEC#ODQURTQITCOCUHWGTQPUWUVKVWKFQURQTWPQFGECT¶E-
VGTRGTOCPGPVGGN/GECPKUOQ'WTQRGQFG'UVCDKNKFCF
/'&'SWGKPKEKÎGPLWNKQ
FG%QPGUVGPWGXQRTQITCOCUGQHTGEGC[WFCſPCPEKGTCCRCÈUGUSWGNQTG-
SWKGTCPRGTQUWLGVQCSWGNCUOGFKFCUFGGUVCDKNKFCFſPCPEKGTC[FGUQUVGPKDKNKFCF
FGNCFGWFCRÕDNKECUGCPCRTQDCFCURQTNC%QOKUKÎP'WTQRGCGN$%'[GN(/+
#PVGNCETÈVKECUKVWCEKÎPFG'WTQRCVCODKÃPUGGUVCDNGEKGTQPQVTCUOGFKFCUO¶U
QTKGPVCFCUCNCUKVWCEKÎPOCETQGEQPÎOKEC'PVTGGNNCUFGUVCECPGN6TCVCFQFG'U-
VCDKNKFCF%QQTFKPCEKÎP[)QDGTPCP\C
EW[CGPVTCFCGPXKIQTHWGGNFGGPGTQFG
CRTQDCFQRQTTGRTGUGPVCPVGUFGNQURCÈUGUOKGODTQUFGNC7PKÎP'WTQRGCGN
FGOCT\QFGEQPGZEGREKÎPFGN4GKPQ7PKFQ[NC4GRÕDNKEC%JGECEQPGNQD-
LGVKXQFGőTGHQT\CTGNRKNCTGEQPÎOKEQFGNCWPKÎPGEQPÎOKEC[OQPGVCTKCOGFKCPVG
NCCFQREKÎPFGWPEQPLWPVQFGPQTOCUFGUVKPCFCUCRTQOQXGTNCFKUEKRNKPCRTGUW-
RWGUVCTKCRQTOGFKQFGWPRCEVQRTGUWRWGUVCTKQCTGHQT\CTNCEQQTFKPCEKÎPFGUWU
RQNÈVKECUGEQPÎOKECU[COGLQTCTNCIQDGTPCP\CFGNC\QPCFGNGWTQTGURCNFCPFQCUÈ
NCEQPUGEWEKÎPFGNC7PKÎP'WTQRGCGPOCVGTKCFGETGEKOKGPVQUQUVGPKDNGGORNGQ
EQORGVKVKXKFCF[EQJGUKÎPUQEKCNŒ
%QOKUKÎP'WTQRGCCTVÈEWNQR¶TTCHQ
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.QURTKPEKRCNGUEQORTQOKUQU[ETKVGTKQUKPENWKFQUGPGUVG6TCVCFQUQP
Ŗ /CPVGPGTWPCUKVWCEKÎPRTGUWRWGUVCTKCFGGSWKNKDTKQQFGUWRGT¶XKV
Ŗ 5GEQPUKFGTCGNEWORNKOKGPVQFGNCFKURQUKEKÎPCPVGTKQTUKUGCNECP\CGNQDLG-
VKXQCOGFKQRNC\QFGſPKFQGPGN2CEVQFG'UVCDKNKFCF[%TGEKOKGPVQEQPWPNÈOKVG
KPHGTKQTFGFÃſEKVGUVTWEVWTCNFGNFGN2+$
Ŗ 5GRGTOKVKT¶WPFÃſEKVGUVTWEVWTCNO¶ZKOQFGNFGN2+$UKNCFGWFCRÕDNK-
ECGUKPHGTKQTCNFGN2+$[NQUTKGUIQUFGUQUVGPKDKNKFCFFGNCUſPCP\CURÕDNKECU
UQPTGFWEKFQU
Ŗ 5KNCFGWFCGUUWRGTKQTCNFGN2+$NCTGFWEEKÎPFGNCFGWFCUGTGCNK\CT¶
CWPTKVOQFGWPCXGKPVGCXCRCTVGCNCÌQ
Ŗ .QUOKGODTQUSWGKPEWTTCPGPFÃſEKVGZEGUKXQFGDGPRTGUGPVCTCN%QPUGLQ
FGNC7PKÎP'WTQRGC[CNC%QOKUKÎP'WTQRGCRCTCUWCRTQDCEKÎP[UGIWKOKGPVQ
WPRTQITCOCFGEQNCDQTCEKÎPRTGUWRWGUVCTKC[GEQPÎOKECSWGKPENW[CNCFGUETKR-
EKÎPRQTOGPQTK\CFCFGNCUTGHQTOCUGUVTWEVWTCNGUSWGXCPCCFQRVCT
Ŗ .QUOKGODTQUFGDGPKPHQTOCTCN%QPUGLQFGNC7PKÎP'WTQRGC[CNC%QOK-
UKÎP'WTQRGCUQDTGUWURNCPGUFGFGWFCRÕDNKEC
Ŗ .CURCTVGUUGEQORTQOGVGPCCRQ[CTNCURTQRWGUVCU[TGEQOGPFCEKQPGUFG
NC%QOKUKÎP'WTQRGCJCEKCNQU'UVCFQUSWGKPEWTTGPGPFÃſEKVGZEGUKXQGZEGRVQUK
NCOC[QTÈCUGQRQPGCNCFGEKUKÎPRTQRWGUVCQTGEQOGPFCFC
Ŗ %QQRGTCTRCTCGNEQTTGEVQHWPEKQPCOKGPVQFGNCWPKÎPGEQPÎOKEC[OQPGVCTKC
[GNETGEKOKGPVQGEQPÎOKEQOGFKCPVGNCEQORGVKVKXKFCF[GNETGEKOKGPVQTGHQT\CFQU
'UVG6TCVCFQTGUCNVCRQTNCKPENWUKÎPFGNFÃſEKVGUVTWEVWTCN[PQUÎNQFGNFÃſEKV
PQOKPCNEQPNQEWCNUGTGEQPQEGSWGXCTKCUFGNCUCEEKQPGUFGRQNÈVKECſUECNGPGN
EQTVQRNC\QVKGPFGPCIGPGTCTGHGEVQURTQEÈENKEQURQTGLGORNQCPVGWPCTGEGUKÎP
NCEQPVTCEEKÎPFGNICUVQRÕDNKEQ[GNKPETGOGPVQFGVCUCUKORQUKVKXCUEQPVTKDW[GPC
RTQHWPFK\CTNCTGEGUKÎP'N6TCVCFQVCODKÃPGUTGNGXCPVGRQTUWXKPEWNCEKÎPEQPNCU
OQFKſECEKQPGUTGCNK\CFCUCN2CEVQFG'UVCDKNKFCF[%TGEKOKGPVQEQPQEKFCUEQOQ
ő5KZ2CEMŒ
GP[ő6YQ2CEMŒ
GP
.CUUGKUCEEKQPGUNGIKUNCVKXCU
5KZ2CEMEQPUKUVGPGP
Ŗ #EEKQPGUGHGEVKXCURCTCNCUWRGTXKUKÎPRTGUWRWGUVCTKCGPNC'WTQ\QPCÃUVCU
UQPUCPEKQPGUSWGVKGPGPNCſPCNKFCFFGRTQRKEKCTGNEWORNKOKGPVQFGNCUOGFKFCU
RTGXGPVKXCU[EQTTGEVKXCUFGN2'%GPVTGNCUOWNVCUUGKPENW[GPNCOCPKRWNCEKÎPFG
GUVCFÈUVKECUUQDTGFGWFC[FÃſEKVRÕDNKEQ
2CTNCOGPVQ'WTQRGQC
Ŗ /GFKFCURCTCNCEQTTGEEKÎPFGNQUFGUGSWKNKDTKQUOCETQGEQPÎOKEQUGZEGUK-
XQUSWGKPENW[GPUCPEKQPGURCTCNQURCÈUGUSWGPQUKICPNCUTGEQOGPFCEKQPGURCTC
UWEQTTGEEKÎP
2CTNCOGPVQ'WTQRGQD
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Ŗ #EEKQPGURCTCNCRTGXGPEKÎP[EQTTGEEKÎPFGNQUFGUGSWKNKDTKQUOCETQGEQ-
PÎOKEQUSWGKPENW[GPNCGXCNWCEKÎPFGNCUEQPFKEKQPGUGEQPÎOKECURQTRCTVGFG
NC%QOKUKÎP'WTQRGCCUÈEQOQNCHQTOWNCEKÎPFGTGEQOGPFCEKQPGU[UGIWKOKGP-
VQ FGN RNCPFG EQTTGEEKÎPRQT RCTVG FGN%QPUGLQ'WTQRGQ 
2CTNCOGPVQ'WTQRGQ
E
Ŗ /QFKſECEKQPGUGPNQURTQEGFKOKGPVQUFGUWRGTXKUKÎPFGNCURQNÈVKECURTGUW-
RWGUVCTKCUFGNQURCÈUGUFGNC7PKÎP'WTQRGC
SWGKPENW[GPCNQUSWGPQJCPCFQR-
VCFQGN'WTQNQURCÈUGUFGNC'WTQ\QPCFGDGPRTGUGPVCTWPRNCPFGGUVCDKNKFCF[
NQUQVTQUWPRNCPFGEQPXGTIGPEKC
2CTNCOGPVQ'WTQRGQF
Ŗ /QFKſECEKQPGUGPNQURTQEGFKOKGPVQURCTCKFGPVKſECTGNFÃſEKVGZEGUKXQ[
GPNQUOGECPKUOQURCTCRTQRKEKCTUWTGEWRGTCEKÎP
2CTNCOGPVQ'WTQRGQG
Ŗ /QFKſECEKQPGUGPNCHQTOWNCEKÎPFGNQUOCTEQURTGUWRWGUVCTKQUFGNQU'UVC-
FQUOKGODTQUNQSWGKPENW[GQTKGPVCEKÎPRCTCNCUPQTOCUOGFKFCUGKPUVKVWEKQPGU
FGRQNÈVKECſUECN[RTGUWRWGUVCTKC
2CTNCOGPVQ'WTQRGQH
.CUOGFKFCUFGN6YQ2CEMUGEGPVTCPGPGNTGHQT\COKGPVQFGCEEKQPGUFGUW-
RGTXKUKÎP GEQPÎOKEC [ RTGUWRWGUVCTKC RCTC FKUOKPWKT TKGIQU FG KPGUVCDKNKFCF ſ-
PCPEKGTCCUÈEQOQRCTCHQTVCNGEGTNCEQQTFKPCEKÎPFGNCURQNÈVKECUGEQPÎOKECU[
PWGXCUFKURQUKEKQPGURCTCGNUGIWKOKGPVQ[NCGXCNWCEKÎPFGRTQ[GEVQUFGRNCPGU
RTGUWRWGUVCTKQU
%QPNCſPCNKFCFFGEQPVTCUVCTNCUKVWCEKÎPCEVWCNGPVTGNQURCÈUGUFGNC7PKÎP
'WTQRGCCEQPVKPWCEKÎPUGGZRQPGPDTGXGOGPVGNQUETKVGTKQUUGIWKFQUGPVTGURCÈ-
UGUOW[ FKUVKPVQU#NGOCPKC +VCNKC [ 2QTVWICN SWG UG GNKIKGTQP RCTC EQPVTCUVCT
GUEGPCTKQUFKHGTGPVGUGNFG#NGOCPKCSWGTGUCNVCRQTUWOC[QTGUVCDKNKFCFſUECN[
OCETQGEQPÎOKECCUÈEQOQRQTNCFGHGPUCFGNQURTKPEKRKQUFGNC'WTQ\QPCGNFG
2QTVWICNSWGFGTKXCUWXWNPGTCDKNKFCFCRCTVKTFGNGZEGUKXQFÃſEKVRÕDNKEQG+VCNKC
EW[CKPGUVCDKNKFCFRQTNCGZEGUKXCFGWFCRÕDNKEC
'PRTKOGTNWICTGNCP¶NKUKUFGNCUQUVGPKDKNKFCFFGNFÃſEKVRÕDNKEQ[FGNCFGWFC
UGGUVKOCCRCTVKTFGNVTCDCLQFG,CESWGV
'PPWGUVTQECUQUGEQPVTCUVCNC
UKVWCEKÎPFGNDCNCPEGRTKOCTKQQDUGTXCFQ[FGNDCNCPEGRTKOCTKQ TGSWGTKFQRCTC
GUVCDKNK\CT NC FGWFC GP NQU VTGU RCÈUGU UGÌCNCFQU[ GP EWCVTQ CÌQU  
[%QOQRWGFGCRTGEKCTUGGPNCſIWTCGNÕPKEQRCÈUSWGOGLQTÎT¶RK-
FCOGPVGUWUKVWCEKÎPGU#NGOCPKCSWGRCUÎFGWPUCNFQſUECNTGSWGTKFQFGN
FGN2+$GPCUCNFQUPGICVKXQUFGUFGGUFGEKTNCUKVWCEKÎPFGNCFGWFC
CNGOCPCFGUFGGUVGCÌQGUEQORCVKDNGCWPSWGUGVWXKGTCFÃſEKVRÕDNKEQ5KDKGPNC
UKVWCEKÎPFG+VCNKCCEVWCNOGPVGPQGUVCPFGUHCXQTCDNGRQTSWGOCPVKGPGWPDCNCPEG
RTKOCTKQRQUKVKXQKPENWUQOC[QTCNFGN2+$GPUWFGDKNKFCFGUSWGRCTC
SWGNCFGWFCUGCUQUVGPKDNGTGSWKGTGWPDCNCPEGRTKOCTKQEQPUKFGTCDNGFGO¶UFGN
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FGN2+$NQSWGKORNKECNCEQPVTCEEKÎPFGNICUVQRÕDNKEQ'PGNECUQFG2QTVWICN
SWGVTCFKEKQPCNOGPVGOCPVGPÈCFÃſEKVRÕDNKEQUKGPFQEQPUKFGTCDNGGPGNCÌQ
GORKG\CEKGTVCOGLQTÈCFGEQTVQRNC\QXKUKDNGGPUWCEVWCNUCNFQRQUKVKXQPQQDU-
VCPVGRCTCSWGUWFGWFCUGCUQUVGPKDNGTGSWKGTGWPDCNCPEGRTKOCTKQEQPUKFGTCDNG
'PNCſIWTCNCNÈPGCTGEVCTGRTGUGPVCNQUECUQUGPSWGNCFGWFCRGTOCPGEG
GUVCDNGRQTSWGUQPGSWKXCNGPVGUGNDCNCPEGRTKOCTKQQDUGTXCFQ[GNTGSWGTKFQGN
ITCFQFGKPUQUVGPKDKNKFCFFGNCFGWFCRWGFGXGTUGGPNCFKUVCPEKCFGGUVCNÈPGCCN
RWPVQSWGTGRTGUGPVCNCUKVWCEKÎPFGECFCRCÈU8KUVQCUÈUGQDUGTXCSWG+VCNKC[
2QTVWICNGPGNCÌQUGCRTQZKOCP[CCNCUQUVGPKDKNKFCFFGHQTOCO¶UEGTECPC
GPGNECUQFG+VCNKCCFGO¶UUGQDUGTXCWPEQPUKFGTCDNGECODKQGPGNITCFQFGUQU-
VGPKDKNKFCFFGNCFGWFCGPGNECUQFG2QTVWICNGPVTGNQUCÌQU[
(KIWTC$CNCPEGRTKOCTKQQDUGTXCFQ[TGSWGTKFQ
FGN2+$
(WGPVGGNCDQTCEKÎPRTQRKCEQPFCVQUFGNC1'%&
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#NGOCPKC
'UWPQFGNQURCÈUGUSWGKPEWORNKÎGPXCTKCUQECUKQPGUEQPNCOGVCFGNTGU-
RGEVQCN2+$EQOQNÈOKVGFGFÃſEKVſUECN
CPVGUFGNCETKUKU[JCTGDCUCFQGNO¶ZK-
OQFGNFGGPFGWFCOKGPVQCWPSWGGUWPQFGNQURTKPEKRCNGURTQOQVQTGUFG
TGHQT\CTGNEQPVTQNEGPVTCNFGNC'WTQ\QPCCVTCXÃUFGOC[QTFKUEKRNKPCſUECN[FG
NCKPVTQFWEEKÎPFGOGFKFCUSWGQDNKIWGPCNEWORNKOKGPVQFGNQUETKVGTKQUCEQTFCFQU
GPGN2CEVQFG'UVCDKNKFCF[%TGEKOKGPVQ[FGUWUUWEGUKXCUCEVWCNK\CEKQPGUGPVTG
ÃUVCURQTGLGORNQUGGPEWGPVTCNCKPVTQFWEEKÎPFGEN¶WUWNCUGURGEÈſECURCTCGXKVCT
GNTGUECVGſPCPEKGTQFGCSWGNNQU'UVCFQUSWGUGFGURNQOGPGPETKUKUFGFGWFC
.CEQPVTCEEKÎPO¶UUGXGTCRCTC#NGOCPKCUGQDUGTXÎGPGNCÌQEWCPFQ
GN2+$EC[ÎGPO¶UFGN[NCUGZRQTVCEKQPGUGPO¶UFGN
ſI[UKP
GODCTIQCFKHGTGPEKCFGQVTQURCÈUGU CSWÈPQQEWTTKÎGNFGVGTKQTQFGNOGTECFQ
KPVGTPQGNEQPUWOQRÕDNKEQCWOGPVÎGPGUGRGTKQFQCPWCNGNEQPUWOQFG
NQUJQICTGUUÎNQUGTGFWLQ[GNETGEKOKGPVQFGNFGUGORNGQHWGEGTECPQCN
FGNCRQDNCEKÎPCEVKXCGPGUVGÕNVKOQECUQNCRGTEGREKÎPQſEKCNFGNIQDKGTPQ
UWDTC[CSWGHWGRQUKDNGEQPLWTCTWPCUKVWCEKÎPO¶UETÈVKECFGFGUGORNGQFGDKFQ
CNQURTQITCOCUEQQTFKPCFQUFGFKUOKPWEKÎPFGNCLQTPCFCFGVTCDCLQGPNWICTFG
NQUFGURKFQU
(GFGTCN/KPKUVT[QH(KPCPEG#RCTVKTFGNCſIWTCRWGFG
QDUGTXCTUGSWGCRGUCTFGNCETKUKUGP#NGOCPKCGNOGTECFQKPVGTPQUGJCOCPVG-
PKFQTGNCVKXCOGPVGGUVCDNGCFGO¶UNCVCUCFGFGUGORNGQGUFGNCUO¶UTGFWEKFCU
GP'WTQRC
ſI
(KIWTC%QPUWOQRÕDNKEQEQPUWOQFGJQICTGU[2+$GP#NGOCPKC
6CUCUFGETGEKOKGPVQ
(WGPVGGNCDQTCEKÎPRTQRKCEQPFCVQUFGNC1%&'
&GJGEJQGPFKEKGODTGFGGN%QPUGLQFG#UWPVQU'EQPÎOKEQU[(KPCPEKGTQUFGNC7PKÎP'WTQRGC

'%1(+0FGVGTOKPÎSWG#NGOCPKCOCPVKGPGWPFÃſEKVGZEGUKXQ[RQTVCPVQGUV¶QDNKICFCCTGFWEKTUW
FÃſEKVGP
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(KIWTC'ZRQTVCEKQPGUFGUGORNGQGKPITGUQUVTKDWVCTKQUGP#NGOCPKC
(WGPVGGNCDQTCEKÎPRTQRKCEQPFCVQUFGNC1%&'
'UFGPQVCTSWG#NGOCPKCUGJCRTQRWGUVQTGFWEKTUWFÃſEKVſUECNUKIWKGPFQNCU
FKTGEVTKEGUFGNCUCWVQTKFCFGUGWTQRGCUDCLQNCRTGOKUCFGSWGNCUſPCP\CURÕDNK-
ECUUCPCUUQPEQPFKEKÎPFGUQUVGPKDKNKFCF[ETGFKDKNKFCFUKPGODCTIQQſEKCNOGPVG
GNIQDKGTPQJCTGEQPQEKFQNCKORQTVCPEKCFGKPEGPVKXCTGNOGTECFQKPVGTPQUGÌC-
NCPFQSWGÃUVGGUNCDCUGFGNETGEKOKGPVQGEQPÎOKEQ[RQTGNNQFGDGHQOGPVCTUG
NCKPXGTUKÎP[GNEQPUWOQRTKXCFQCUÈEQOQHCXQTGEGTGNKPITGUQFKURQPKDNGFGNQU
JQICTGU
(GFGTCN/KPKUVT[QH(KPCPEG'NRNCPKPKEKCNFGNIQDKGTPQCNGO¶P
EQPUKUVKÎGPTGFWEKTGNICUVQOKNKVCTTGHQT\CTNQUKORWGUVQUſPCPEKGTQU[GPOGPQT
OGFKFCTGFWEKTNQUKPEGPVKXQUUCNCTKCNGUCGORNGCFQURÕDNKEQU'UFGUVCECDNGVCO-
DKÃPNCTGHQTOCCNUKUVGOCVTKDWVCTKQCRCTVKTFGGPGTQFGRCTCUKORNKſECTGN
RCIQFGITCX¶OGPGURGTQGPGNSWGUGGXKVCKPETGOGPVCTNQUKORWGUVQUCEVWCNGUCN
EQPUWOQ[NCETGCEKÎPFGPWGXQUKORWGUVQU[CFGO¶UNCKPVGPEKÎPFGNIQDKGTPQ
FGCWOGPVCTCNFGN2+$NQUTGEWTUQURÕDNKEQURCTCKPXGUVKICEKÎP[FGUCTTQNNQ
'PNCUKVWCEKÎPCEVWCN[CPVGGNFGDCVGFGNCETGCEKÎPFG'WTQDQPQUNCRQNÈVKEC
FG#NGOCPKCJCUKFQOW[ENCTCGPRCNCDTCUFGNOKPKUVTQFG(KPCP\CU9QNHICPI
5EJCGWDNGNCRQUKDKNKFCFFGJQOQNQICTNCUVCUCUFGKPVGTÃUUQDTGNCFGWFCRÕDNKEC
GUUÎNQXKCDNGUKUGGUVCDNGEGPNCUDCUGUHQTOCNGURCTCEQPUVKVWKTWP¶TGCEQOÕPGP
GNCURGEVQſUECNUKOKNCTCNSWGGZKUVGGPGNCURGEVQOQPGVCTKQGUFGEKTNCEQPFK-
EKÎPSWGKORQPG#NGOCPKCRCTCNCGOKUKÎPFG'WTQDQPQUGUNCKPVTQFWEEKÎPFGWP
EQPVTQNEGPVTCNGHGEVKXQFGNCUſPCP\CURÕDNKECUFGECFC'UVCFQOKGODTQ
'PGN2TQITCOC#NGO¶PFG'UVCDKNKFCF(KPCPEKGTCRCTCGNCÌQUGGUVC-
DNGEGEQOQQDLGVKXQNCTGFWEEKÎPFGNCFGWFCRÕDNKECFGNEQOQRTQRQTEKÎP
.CUOGFKFCUUGCEQTFCTQPGPNC.G[FG5KORNKſECEKÎPFG+ORWGUVQUFGHGDTGTQFG
A. Rodríguez Nava, F. Venegas Martínez  /  Contaduría y Administración 60 (S2) 54-82
FGN2+$GPJCUVCGN[CNECP\CTEQPUGEWVKXCOGPVGGP NQURTÎZKOQU
CÌQUNCTGFWEEKÎPFGNCFGWFCJCUVCGNGPGNCÌQCUKOKUOQUGGUVCDNGEG
VCODKÃPGNOCPVGPKOKGPVQFGNFÃſEKVſUECNGUVTWEVWTCNRQTFGDCLQFGNFGN2+$
'UKORQTVCPVGFGUVCECTSWGGPGUVG2TQITCOCUGUWDTC[CGNETGEKOKGPVQGEQPÎOKEQ
FGNRCÈUOKUOQSWGUGCVTKDW[GUQDTGVQFQCNCGZRCPUKÎPFGNCFGOCPFCKPVGTPC
RCTCGNCÌQUGRTGXÃGNKPETGOGPVQFGNEQPUWOQRTKXCFQGPGPVÃTOKPQU
TGCNGUFGDKFQRTKPEKRCNOGPVGCN KPETGOGPVQUCNCTKCNFGNCPWCN7PCFG NCU
GUVTCVGIKCURCTCCNECP\CTGUVQUQDLGVKXQUGUNCQTKGPVCEKÎPFGNRTGUWRWGUVQRÕDNK-
EQGPRTKOGTNWICTCNCUVTCPUHGTGPEKCUUQEKCNGU[CNCHQTOCEKÎPDTWVCFGECRKVCN
ſLQUGIWKFQFGNICUVQGPEQPUWOQ[NCEQORGPUCEKÎPCGORNGCFQUCUÈOKUOQUG
RNCPGCNCTGFWEEKÎPFGNCFGWFCCNGXKVCTPWGXCUGOKUKQPGU[EQPNCTGFWEEKÎPFG
RCIQURQTKPVGTGUGU
.CFGHGPUC CNGOCPCFG NC KPVGITCEKÎPFG NC'WTQ\QPC C VTCXÃU FG NC RQNÈVKEC
ſUECNVCODKÃPTGUCNVCRQTSWG#NGOCPKCUGJCEQORTQOGVKFQCNQITCTKPVGITCEKÎP
CRCTVKTFGEQORCTVKTKPHQTOCEKÎPſUECNGURGEKCNOGPVGVTKDWVCTKCGPVTGNQURCÈUGU
OKGODTQUNQSWGUGGURGTCUGT¶RQUKDNGCRCTVKTFGNCÌQ
+VCNKC
.CUKVWCEKÎPFG+VCNKCGPNCETKUKUCEVWCNTGƀGLCWPCRQUKEKÎPFGFGDKNKFCFRQT
NCOCIPKVWFFG UWFÃſEKVRÕDNKEQ 
CRTQZKOCFCOGPVGFGN2+$RGTQ UQDTG
VQFQRQTUWPKXGNFGGPFGWFCOKGPVQ
EQOQRTQRQTEKÎPFGN2+$[RQTNCU
EQPUGEWGPEKCUGEQPÎOKECU[UQEKCNGURCTCNCRQDNCEKÎP'PGNCÌQGN2+$UG
EQPVTCLQGPO¶UFGNNCUGZRQTVCEKQPGUGPECUK[GNEQPUWOQFGNQUJQICTGU
GPEGTECFGN
(KIWTC%QPUWOQRÕDNKEQEQPUWOQFGJQICTGU[2+$GP+VCNKC
6CUCUFGETGEKOKGPVQ
(WGPVGGNCDQTCEKÎPRTQRKCEQPFCVQUFGNC1%&'
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(KIWTC'ZRQTVCEKQPGUFGUGORNGQGKPITGUQUVTKDWVCTKQUGP+VCNKC
(WGPVGGNCDQTCEKÎPRTQRKCEQPFCVQUFGNC1%&'
.CUFKURQUKEKQPGUQſEKCNGUFGKPETGOGPVQFGKORWGUVQUCWOGPVQFGVCTKHCUGP
DKGPGU[UGTXKEKQURÕDNKEQU[ NC TGFWEEKÎPFGNICUVQGPUCNWFJCPEQPFWEKFQCN
FGVGTKQTQFGNKPITGUQFGNCRQDNCEKÎPCGUVCUKVWCEKÎPUGCÌCFGGNKPETGOGPVQEQPU-
VCPVGFGNCVCUCFGFGUGORNGQSWGUGWDKEÎGPFGNCRQDNCEKÎPCEVKXCGP

ſI%QOQUGCRTGEKCGPNCſIWTCGPVTGNQUCÌQU[CWOGPVÎGN
EQPUWOQRÕDNKEQNQSWGUGGZRNKECRQTSWGGNIQDKGTPQETGÎCFGO¶UWPRCSWGVGFG
GUVÈOWNQURCTCCRQ[CTCNCUHCOKNKCUFGDCLQUTGEWTUQUUGNGUCWZKNKÎRCTCEWDTKT
ICUVQUFGCNKOGPVCEKÎP[FGUGTXKEKQUFGGPGTIÈC
$QTIJK
+VCNKCJCOQUVTCFQWPCRQNÈVKECſUECNRQEQCEGTVCFCRQTWPNCFQKPVGPVCEWORNKT
NCUGZKIGPEKCUFGNCUCWVQTKFCFGUGWTQRGCU[CNECP\CTNQUQDLGVKXQUEWCPVKVCVKXQUGP
UWUſPCP\CURÕDNKECUNQSWGNCOQVKXCCTGFWEKTGNICUVQRÕDNKEQ[CNKPETGOGPVQFG
KORWGUVQU[RQTQVTQNCFQRTGVGPFGCRQ[CTCNCRQDNCEKÎPFGO¶UDCLQUTGEWTUQU
OGFKCPVGUWDUKFKQU[VTCPUHGTGPEKCU.CNGEEKÎPSWGJCFGLCFQGUVCGUVTCVGIKCGU
SWGNQUCRQ[QUFGCUKUVGPEKCUQEKCNEQPVTKDW[GPCPWNKſECTNCRQNÈVKECſUECNEQPVTCE-
VKXCPQGUEWGUVKQPCDNGNCPGEGUKFCFFGNQURTQITCOCUFGUWDUKFKQUUKPQO¶UDKGP
SWGUWUGHGEVQUUQDTGGNDKGPGUVCTFGNCRQDNCEKÎPUQPUÎNQGPGNOW[EQTVQRNC\Q
&GCEWGTFQEQPGN&QEWOGPVQFG'EQPQOÈC[(KPCP\CUFG+VCNKCUGTGEQ-
PQEGNCNGPVCTGEWRGTCEKÎPFGNRCÈURGTQUGEQPUKFGTCPEQOQTCUIQUCNGPVCFQTGUGN
KPKEKQFGNETGEKOKGPVQFGN2+$
CWPSWGGUECUQ[GNUWRGT¶XKVFGNDCNCPEGRTKOCTKQ
FGNQUÕNVKOQUCÌQU#UKOKUOQUGGUVCDNGEGPEQOQOGVCUNCTGEWRGTCEKÎPGEQPÎ-
OKECGNETGEKOKGPVQFGNGORNGQ[GNEQORTQOKUQFGPQKPETGOGPVCTNQUKORWGUVQU

/KPKUVGTQFGNNŏ'EQPQOKCGFGNNG(KPCP\G
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7PCFGNCUGZRNKECEKQPGUCNGUVCPECOKGPVQGEQPÎOKEQGP+VCNKCGUNCFGDKNKFCF
FG NCRTQFWEVKXKFCFFG VTCDCLQ[FG NCRTQFWEVKXKFCF VQVCNFG HCEVQTGUCWPCFQC
NCECÈFCFGNQUUCNCTKQU+VCNKCJCOCPVGPKFQFGUFGWPCRQNÈVKECEQPVKPWCFG
ƀGZKDKNK\CEKÎPFGNQUOGTECFQUNCDQTCNGUSWGGPGNEQTVQRNC\QDGPGſEKCPCNVTCDC-
LCFQTRQTNCHCEKNKFCFFGCEEGFGTCWPCXCECPVGRGTQGPGNNCTIQRNC\QUGXWNPGTC
NCECRCEKFCFGEQPÎOKECFGNVTCDCLCFQTFGN'UVCFQ[CWPFGNCUGORTGUCU
1TUK[
6WTKPQ%QPNCUTGHQTOCUNCDQTCNGUUGGNKOKPCPTGUVTKEEKQPGUCNCEQPVTCVC-
EKÎPVGORQTCNNCUGORTGUCUTGFWEGPUWUEQUVQUNCDQTCNGUFGEQTVQRNC\QCNGNKOK-
PCTUGEQUVQUFGUGIWTKFCFUQEKCN[CRQTVCEKQPGUCRGPUKQPGUUKPGODCTIQEQPNQU
TGFWEKFQUUCNCTKQU[NCKPEGTVKFWODTGFGRGTOCPGPEKCGPGNGORNGQVCODKÃPUGJC
EQPVTCÈFQGNOGTECFQKPVGTPQ
2TQWUGNNQ
GUVCDNGEGSWGNCUTGHQTOCUGEQPÎOKECUGORTGPFKFCURCTCNQ-
ITCTNCEQPXGTIGPEKCEQPNC'WTQ\QPCJCPFGVGTKQTCFQCNOGTECFQKPVGTPQ[JCP
VTCÈFQITCXGUEQUVQUUQEKCNGUNCUOGFKFCUFGCWUVGTKFCFPQJCPUKFQRTQRKEKCURCTC
NQITCTGNETGEKOKGPVQPKVCORQEQRCTCFKUOKPWKTNCFGWFCRÕDNKECRQTGNNQGNCWVQT
UWIKGTGNCEQPXGPKGPEKCFGWP2NCPGWTQRGQRCTCNCUQUVGPKDKNKFCFFGNETGEKOKGPVQ
[NCETGCEKÎPFGGORNGQUGUVQLWPVQEQPGNHQTVCNGEKOKGPVQFGNRQFGTCFSWKUKVKXQFG
NCRQDNCEKÎPUQPENCXGURCTCNCTGEWRGTCEKÎPFG+VCNKC
2QTVWICN
,WPVQEQP)TGEKCG+TNCPFC2QTVWICNGUWPQFGNQUVTGURCÈUGUSWGJCTGEKDKFQ
C[WFCſPCPEKGTCRCTCCOKPQTCTUWURTQDNGOCUFGFGWFC
FGN2+$GP
5K DKGP GPRTKPEKRKQ 
GPVTG PQXKGODTGFG[ CDTKN FG  GN IQDKGTPQFG
2QTVWICNHWGTGCEKQCCEGRVCTC[WFCGZVGTPCRTQPVQEC[ÎGPNCGURKTCNPGICVKXCFG
TGEGUKÎPOC[QTGPFGWFCOKGPVQOC[QTCRQ[QſPCPEKGTQ[OC[QTRTQHWPFK\CEKÎP
FGNCETKUKU[JCUVCGNUGJCOCPVGPKFQGPWPCFKP¶OKECEQPVKPWCFGGOKUKÎP
FGFGWFCRÕDNKEC
#PVGUFGNCCEGRVCEKÎPFGNCRQ[QGZVGTPQ2QTVWICNCRTQDÎGN2TQITCOCFG'U-
VCDKNKFCF[%TGEKOKGPVQ
2'%GPOCT\QFGEQPCEEKQPGUEGPVTCFCUGPNCRTK-
XCVK\CEKÎPFGGORTGUCURÕDNKECUTGFWEEKÎPFGNICUVQUQEKCN[OKNKVCT[CWOGPVQFG
KORWGUVQUGPNQUUGEVQTGUFGOC[QTGUKPITGUQUGPLWPKQFGGNUGIWPFQ2'%
KPENW[ÎGN KPETGOGPVQIGPGTCNK\CFQFG KORWGUVQUCNEQPUWOQ[CN KPITGUQRCTC
PQXKGODTGFGGNVGTEGT2'%CWOGPVÎNCUVCUCUFGNITCXCOGPCNEQPUWOQ
FGN
CNEQPVTCLQGNICUVQUQEKCN[TGFWLQGNUCNCTKQPQOKPCNFGHWPEKQPCTKQU
RÕDNKEQU NCRTQRWGUVCFGNEWCTVQ2'%SWG KPENWÈCOC[QTGU KPETGOGPVQUFG KO-
RWGUVQUEQPVTCEEKÎPFGRGPUKQPGU[ƀGZKDKNKFCFNCDQTCN
FGURKFQUHWGTGEJC\CFC
GNFGOCT\QFG
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(KIWTC%QPUWOQRÕDNKEQEQPUWOQFGJQICTGU[2+$GP2QTVWICN
6CUCUFGETGEKOKGPVQ
(WGPVGGNCDQTCEKÎPRTQRKCEQPFCVQUFGNC1%&'
(KIWTC'ZRQTVCEKQPGUFGUGORNGQGKPITGUQUVTKDWVCTKQUGP2QTVWICN
(WGPVGGNCDQTCEKÎPRTQRKCEQPFCVQUFGNC1%&'
%QOQUGCRTGEKCGPNCſIWTCNCEQPVTCEEKÎPFGN2+$FGNGPGUVWXQ
CEQORCÌCFCFGWPCTGFWEEKÎPUKOKNCTGPGNEQPUWOQFGNQUJQICTGUCFGO¶UGPVTG
[UGQDUGTXÎGNKPETGOGPVQEQPUKFGTCDNGGPNCVCUCFGFGUGORNGQJCUVC
CNECP\CTPKXGNGUUWRGTKQTGUCNFGNCRQDNCEKÎPCEVKXCGNTGUWNVCFQPCVWTCNPQ
GURGTCFQ RQT GN IQDKGTPQ HWG SWG NCUOGFKFCU RTQEÈENKECU GORTGPFKFCU VGTOK-
PCTQPRQTTGFWEKTGNKPITGUQFGNQUJQICTGU[NQUKPITGUQUVTKDWVCTKQUCRGUCTFGN
KPETGOGPVQFGKORWGUVQU
ſI
0QQDUVCPVGNQQEWTTKFQGPGNCÌQGUVGPQHWGGNGUEGPCTKQO¶UPGICVKXQ
NCGEQPQOÈCUGEQPVTCLQVQFCXÈCO¶UGPGNCEQORCÌCFCFGEQPVTCEEKÎPFGN
EQPUWOQRÕDNKEQ[RTKXCFQCUÈEQOQFGVCUCUFGFGUGORNGQFGO¶UFGNFGNC
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RQDNCEKÎPGEQPÎOKECOGPVGCEVKXC[CNCHGEJCUWEQPUVCPVGGOKUKÎPFGFGWFC[C
RGUCTFGNCTGFWEEKÎPFGVCUCUFGKPVGTÃUJCPEQPFWEKFQCSWG2QTVWICNCWOGPVG
VQFCXÈCUWGPFGWFCOKGPVQ[CNFGVGTKQTQFGNCUſPCP\CURÕDNKECU2QTVWICNJCXKXK-
FQTGEKGPVGOGPVGWPCETKUKUUQEKCNRQTGNFGUEQPVGPVQFGNCRQDNCEKÎPCUGIWKTNCU
OGFKFCUFGCWUVGTKFCFRGTQVCODKÃPJCXKXKFQWPCETKUKUNGICN[RQNÈVKECRQTWP
NCFQUGRGPUÎSWGNQUIQDKGTPQUUQEKCNKUVCUGTCPNQUTGURQPUCDNGUFGNCFGDKNKFCF
GEQPÎOKECCNOCPVGPGTRQNÈVKECUſUECNGUGZRCPUKXCURGTQNQUIQDKGTPQUVGEPQET¶VK-
EQUUKIWKGPVGUJCPRTQHWPFK\CFQVQFCXÈCO¶UNCETKUKUKPENWUQNC%QTVG%QPUVKVWEKQ-
PCNFG2QTVWICNJCFGENCTCFQKPEQPUVKVWEKQPCNGUXCTKCUFGNCUOGFKFCUFGTGEQTVGU
UCNCTKCNGU[FGUWDUKFKQUDCLQGNCTIWOGPVQFGSWGUGETGCPKPGSWKFCFGUUQEKCNGU

*QGTPKPI'NECOKPQSWGGUV¶ UKIWKGPFQ2QTVWICNXCGPFKTGEEKÎPJCEKC
GNOC[QTFGVGTKQTQFGNOGTECFQ KPVGTPQ TGEKGPVGOGPVGJCPGORG\CFQC KFGCT NC
RTKXCVK\CEKÎPFGNQUUGTXKEKQURÕDNKEQUEQOQGNVTCPURQTVGGNUGTXKEKQRQUVCN[GN
UWOKPKUVTQFGCIWC
8KNC
Conclusiones
'PGUVCKPXGUVKICEKÎPUGOQUVTCTQPNCUEQPFKEKQPGUTGEKGPVGUFGRQNÈVKECſUECNFGNC
7PKÎP'WTQRGCGPGNEQPVGZVQFGFÃſEKV[GPFGWFCOKGPVQRÕDNKEQIGPGTCNK\CFQ#WP-
SWGXCTKQUVTCDCLQUCECFÃOKEQUTGEWRGTCFQGNUGPVKFQFGNC6GQTÈCIGPGTCNFG-G[PGU

JCPOQUVTCFQNCPGEGUKFCFFGGUVTCVGIKCUGZRCPUKXCUGPVTGNCUSWGTGUCNVCGN
KPETGOGPVQFGNICUVQRÕDNKEQ[NCRTQOQEKÎPFGNOGTECFQKPVGTPQRQTOGFKQFGNTGUVC-
DNGEKOKGPVQFGNRQFGTCFSWKUKVKXQFGNQUVTCDCLCFQTGUNCKPENKPCEKÎPQDNKICFCFGNCOC-
[QTÈCFGNQURCÈUGUGWTQRGQUJCUKFQFKTKIKTNQUGUHWGT\QUGPUGPVKFQEQPVTCTKQGUFGEKT
UGIWKTWPCRQNÈVKECſUECNTGUVTKEVKXCGPNCKPVGPEKÎPFGEWORNKTNCUOGVCUEWCPVKVCVKXCU
KORWGUVCUFGUFGNQUCEWGTFQUFGEQPUVKVWEKÎPFGNC7PKÎP'WTQRGC
'PNQUVTGURCÈUGUGPSWGUGJK\QPGEGUCTKQGNTGUECVGſPCPEKGTQRCTCCOKPQTCTNQU
RTQDNGOCUFGGPFGWFCOKGPVQ)TGEKC+TNCPFC[2QTVWICNNCQDNKICEKÎPFGEWORNKT
EQPNCUOGVCUſLCFCURCTCNQUPKXGNGUFGFÃſEKV[FGWFCUÎNQJCPRTQXQECFQWPOÈ-
PKOQCXCPEGGPNQUTGUWNVCFQUEWCPVKVCVKXQUOC[QTPGEGUKFCFFGTGEWTUQUſPCPEKGTQU
GZVGTPQUFGVGTKQTQFGNOGTECFQ KPVGTPQEQPVTCEEKÎPUWUVCPEKCNFGN KPITGUQFG NQU
JQICTGURÃTFKFCFGGORNGQU[RTQHWPFK\CEKÎPFGNCETKUKUGEQPÎOKECUQEKCNGPGUVG
UGPVKFQNCUOGFKFCUCPVKETKUKUJCPGZCEGTDCFQNCFGDKNKFCFGUVTWEVWTCN
'PRCÈUGUEQOQ+VCNKCGPSWGGNGPFGWFCOKGPVQGUEQPUKFGTCDNGCWPSWGGNFÃ-
ſEKVRÕDNKEQUGGPEWGPVTCEQPVTQNCFQRGTQGZEGUKXQDCLQNQUETKVGTKQUFGNC7PKÎP
'WTQRGCNCRQNÈVKECſUECNKPEQPITWGPVGJCKORGFKFQEWORNKTVCPVQEQPNQUQDLGVK-
XQUFGRQNÈVKECſUECNEQOQEQPNCUOGVCUIWDGTPCOGPVCNGUFGETGEKOKGPVQ[UWRG-
TCEKÎPFGNCETKUKU.CKPEQPUKUVGPEKCUGTGXGNCGPWPRTQITCOCUGXGTQFGOGFKFCU
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FGCWUVGTKFCFEQOQUQPGNKPETGOGPVQFGKORWGUVQU[NCTGFWEEKÎPFGNICUVQ[RQT
QVTQNCFQGPGNCWOGPVQFGVTCPUHGTGPEKCU[UWDUKFKQUCNCRQDNCEKÎPFGOGPQTGU
TGEWTUQU'NRTQDNGOCFGTGHQT\CTGNICUVQRÕDNKEQUÎNQGPCUKUVGPEKCUQEKCN[UQNC-
OGPVGFKTKIKFQUCWPUGEVQTFGNCUQEKGFCFGUSWGNQUGHGEVQUDGPÃſEQUUGQDUGTXCP
GPGNOW[EQTVQRNC\QGPUWNWICTUGTGSWGTKTÈCQTKGPVCTGNICUVQJCEKCRTQITCOCU
FG FGUCTTQNNQ RTQFWEVKXQ SWG KORWNUGP NC FGOCPFC KPVGTPC NC TGEWRGTCEKÎP FGN
KPITGUQFGNQUJQICTGU[NCIGPGTCEKÎPFGGORNGQU
7PCUKVWCEKÎPO¶UITCXGGUNCFG2QTVWICNRQTSWGOCPVKGPGECFCXG\OC[QTGU
PKXGNGUFGFÃſEKVRÕDNKEQFGWFCRÕDNKEC[FGUGORNGQCWPCRGUCTFGNCUOGFK-
FCUFGCWUVGTKFCFFGJGEJQ VQFQRCTGEG KPFKECTSWG NCRTQHWPFK\CEKÎPFGGUVCU
OGFKFCURQTOGFKQFGNKPETGOGPVQFGKORWGUVQUTGEQTVGFGUWDUKFKQU[OGFKCPVG
NCRTKXCVK\CEKÎPFGUGTXKEKQURÕDNKEQUUGRTQXQECT¶NCTGFWEEKÎPOC[QTFGNRQFGT
CFSWKUKVKXQFGNCRQDNCEKÎP[GPEQPUGEWGPEKCOC[QTEQPVTCEEKÎPGEQPÎOKEC'N
GUEGPCTKQO¶URTQOGVGFQTFG+VCNKCSWGOCTECNCFKHGTGPEKCEQP2QTVWICNGUSWG
+VCNKC UÈ TGEQPQEG NC PGEGUKFCF FG KORWNUCT NC GEQPQOÈC PCEKQPCNOGLQTCPFQ GN
GORNGQ[GXKVCPFQPWGXQUKPETGOGPVQUGPKORWGUVQUCNCXG\SWGJCNQITCFQEQP-
VTQNCTUWFÃſEKVRÕDNKEQ
'P WPC UKVWCEKÎP FKUVKPVC UG GPEWGPVTCP RCÈUGU EQOQ#NGOCPKC SWG C RGUCT
FGWPCEQPUKFGTCDNGFGWFCRÕDNKEC[WPFÃſEKVGUVTWEVWTCNKORQTVCPVGGUWPQFG
NQU RCÈUGUOGPQU CHGEVCFQU RQT NC ETKUKU GEQPÎOKEC [ SWG KPENWUQ JCOGLQTCFQ
UWUKPFKECFQTGUOCETQGEQPÎOKEQU%QOQQſEKCNOGPVGJCTGEQPQEKFQGNIQDKGTPQ
FG#NGOCPKCNCENCXGFGNETGEKOKGPVQUGEGPVTCGPOGLQTCTCNOGTECFQKPVGTPQ[
GNNQKORNKECOGLQTCTGNKPITGUQFGNQUVTCDCLCFQTGUHCXQTGEGTGNGORNGQ[GXKVCTGN
KPETGOGPVQFGKORWGUVQUCNKPITGUQ[CNEQPUWOQCUKOKUOQJCRTQEWTCFQFKTKIKT
GNICUVQRÕDNKEQGPGNKORWNUQCNUGEVQTRTQFWEVKXQNCKPXGTUKÎPHÈUKECGPNCGFW-
ECEKÎP[NCKPXGUVKICEKÎPEKGPVÈſEC.QRCTCFÎLKEQGUSWGCRGUCTFGSWG#NGOCPKC
TGEQPQEGNCEWCNKFCFFGNCURQNÈVKECUCPVKEÈENKECURCTCUWRGTCTGNGUEGPCTKQCEVWCN[
NCUCRNKSWGRCTCUWRTQRKCGEQPQOÈCTGUWNVGUGTWPQFGNQURTKPEKRCNGURTQOQVQTGU
FGOC[QTCUVTKPIGPEKCFGNCUOGFKFCUſUECNGUUQDTGQVTQURCÈUGUGPNCőETGGPEKCŒ
FGSWG GUVQDGPGſEKCT¶ C VQFC NC7PKÎP'WTQRGC%QOQ UG UGÌCNC GP*QGTPKPI

'WTQRCPGEGUKVCWTIGPVGOGPVGWPRNCPEQOÕPFGETGEKOKGPVQ[IGPGTCEKÎP
FGGORNGQ
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